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It is ol improbable that the or¬

ganizations conducting prosperit;
campaigns will never catch up with
prosperity. Prosperity i.. unes-
capable. Its arrival in full force
may be d( layed, but it is hour..I to
come and in a veritable avalanche.

the things that make it cer¬
tain are a volume of deferred busi-

¦¦ e proportions which
cannot be deferred indefinitely and
purchasing power greater than was
ever before possessed by the Amer¬
ican people.

Aut< tnd jewelry rnanufact-
find ii difficult, in cases im¬

possible, to produce enough to sat-jisfy demands, yet there" are pes
iv : who fear that busring of necea-

sTump terrifically.

fTccl f n Flat ion have never
fully expr< ¦..¦ «i >:i ! ho to«

mark.'!.

Pu" i¦.¦ of morchnrilise in tho
;.: ¦' .... !m

< Hearing I [oui e, were about
the ame in quan. rty aa pure
in the corresponding period two
year- ago, which was a record up
to that time. The statistics arc re¬
liable and optimistic and help to re¬
move the pessimism engendered by
a recent report of the resulta of a

symposium, which indicated that
business was as t>ad as it well could
be.

Judge Gary wisely leaves it to tbe

Money continued in liberal supply at
the Stock-Exchange yesterday around
5 per cent. Offerings of, funds by
tl banks are sufficiently âmp> to

the increasing nei da -

Exchange ho ch are borrowing
on a large scale as 1 tock market

lea to expand.
Tho ruling rati s for money yesterday,compared with a year ago, were as

follows:
Yesterday. Year ago.
Percent. Percent

Call money:
On mixed collât« ral 51 2 5.2

n indus, co ateral 6
Time money (mixed collateral):
Sixty days. 53_/c¡.6 6
N nety days. 534<a6 6
Pour months. 5%@6 5
Five to six months. 534@&. 6

Bank Acceptances.--liâtes were un¬
changed yesterday.

Thirty Sixty Ñir ty
.;:;-r-t de- days. cays. days.

livery: Per cent.Per cent.Per cent.
Eligible
member
banks- ....4-.Va4 4I<4@4.,_ 4A'<p41 4

Eligible
aero.-

rriksr#À@4 4A á,4'4 4%@4A
bank bills.5! 4@4' '¦> 5' 4@4! -> 51 4 §>4%
Por delivery within thirty days:

Per cent.
ember banks . 4:*

a non-member banks. 41 2
[ne ble b ... 6

Discount Kates.- The following table
the current rates' of the twelve

Reserve banks on commercial
paper ip to ninety days:

-..M.turr.j-,
Si 7. «

a ~

¦ t - J 5.
"'-- " S g"*B¿ : o. r

: 8 "« s

ßo#ton . 4 4 ;4
V-w Vvik .4 4*4
Ptiilaejelfchia' ... 4 4«4 4 «-4

. -V , -.'4 4*4
il... 4<4 6

_\ 9 « . -1 4.44'.j
1'hiOftt.Q . '' '' '.'¦'' -i

-IU 4\,
¦_.¦«. 4 -I 4

41 ! g! .. Ql 4
.» -P.,

:-..,,' -1 ¦">

H.« i.-.i. »'- R« 1*1 ve Bank ef New
In I.¦¦ ihe

1'.. «-

.. ankei aci épi »IH " N1 Al Ul
16 1

per .1. ,;: to
per cent.

Bank Clearings, i.ank clearings yea-
were:

Exchanges, Balancea,
York..$768.423.164 $58.302.037

Baltimore . 12.855,859 5.284,901
ton . 55.522.680 14,862,740
cago . 88,092,680 7,276.271

69,434.453 12,694,395

Silver. Condon, '.'-. ",d. a decline of
.-. Vork, S1.01 Vi ':«-''',J

inchanged.

Sub-Treasury, rrea
gained '.''.'- from the. banks on

.ay.

London Money Market..LONDON,
April 22.- Closing.Money, 3% per
cent; discount rates, .«hurt and three-
months bills, 3% per cent; gold premi-j

.- on, '-.co.

Douar In Foreign, Exchange
The, ( ¦'¦< ¦¦','¦' change market was

,f(fflH\ ;¦'«'-' «'ol busîne*- was
- much of a

.. ¡J .'..,
v..-n the day, while

it changes were firm,
ng ratea yesterday, compared

wi h a week ago, follow:
Quoted dollars to the pound.)

Yes- Week
terday. rk°

rling, demand.$4.6& $4.65'\
'.t .»if, cables.. 4.66 4.66%

4.82' j 4 6Í1 a
6 ; 4.61 'i a

Quoted unit« to the dollar ;

I ram eel.'- 6.0O1 _. 5.96
. r->'Y1 5.94'/2

Lire, check«. 7.43!/a 7.40
Lire, eables. 7.42 7.39

¦i-'wi«îi, cheek*.....4.98 4.97
l&wist, cablea...«. 4.93 4.9b

stock market to forecast the next
steel dividend.

A curve of payments for merchan¬
dise d< ti 1 by the Credii
Clearing House, has always antici
patod by a month or two tho swings
of the stock market as shown in The
Tribune's Monday .-hart. Payments
are now rising. If history repeats
itself the stock market will be higher
a month or two hi nee than it is now.
Curves are n : alwa; a to bo relied
upon, however; if they were, the
"chart, players" would all b< scandal

rich. Bu1 fails it:
will bo the i t \ lono so
ince began to be com-

The average co¡ ' of mere!-'...
has dropped about IR per cení
i >ctober ¦"-1 In nes tho bot-

I'd and
the cun o rardi al-

i .., ¦¦

and a bllj PV
have in ox pcetn

t ¡on of a drasl ic decline. The que?
is, what will happen t<> com

modity pri n postponed pur
chases can iger be delaj ed am
buying ordi - flood the mark

When the railroad to hu;
the things they must haw. unies
they are to become little more thai
scrap, the industries whose product
they consume may be unable to sup
ply the demands. Ic might even be
come necessary to devise a syster
of priorities.

(Quoted cents to the unit.)
. -;c ft

dea. C
.12.00

Spain, cl .20. 'rj
Spain, cabli a .20.25

.26.80
¦-.

.25.15
Norway, checks. 25.70
Norway, cabh -, 25. 85
4- na, -.44.10
Argentina, cables.44.25

rupees, checks. .35.55
India, rupees, cables.. .35.70
Itaha. rupei i, cables,Reserve Bank rate... 35.73

'Nominal.

Below is given the current exchangeva ao of foreign ra mev in dollars and
ci ni -, togel ¡r jrold

as calculated by ;; .¦

Mint :

Curr
trinsic

i. value.
g .$4.65 $4.S653

. 0.16 0.19.3
rs . 0.4C1 3 0.402

Lin checks .0.13.5 0.19.3
.0.25.65 0.26.8

Crowns S ¡v len) .0.26.55 0.26.8

The above rates the c offoreign
.-. rhe

hu
that ars are at a premium,

.' Eng

real er than the I coun

11

Leliigh Valley Earned
$5.44 a Share in 1918

President Loomis Asserts That
Government < !ompens&tion

I-. (nudequtite
.:

I nuil ,1 1;
timben HI, li'lS, i| cli -.. neu inoom«

¦,-m! -l! '.-I

<¦¦ ..-.I tltvltlomU. ire», fftfl
¡.-i- due, i :, ,-,! ,. Dl.TiiO

M
ro iid Ai

ict n mou i;' ed o $ I,
: I to tl

;-. compu.¦'.thai an annual loss of
000 for .'very year of federal control
will have to be faced by reason ofwhat i- calls inadequate annual corn¬

il
f lasl year npgrc-rated 17.658, or $.'10 ,941 larger

:, ,- ore
funded 1.758, while

rloldei
i trplus.This n ire -.¦ its a 5559,025L917.

The company was loaned $2,000,000
by the Railroad Administration duringthe ear, for which it was obliged to
deposit as collateral 53.500,000

eral consolidated bonds.
At the close >:' the year 'he capi-

-,-; of th.. company was held by
3,5 .'. itoi kh ilders, of whom 5,231
were women, or 88Va per cent. In '¡'.'17
there were 12,22' Iders.

Central leather Co. Kepor?-*
Larger Earnings far Quarter
For he (irst quarter of 1919 tho ( 'en¬

trai Lent her Company shows total
earnings of all properties after deduct¬
ing ipensea nod provision for taxes
of $3,698,790, an increase of »!,n77,;s:
over the '¦- rre pondii .r quartor of 1918.
Gross income amounted to $2,572,470,
or $97 4,70 larger I han thai for the
ame last : ear.
Àftci tereal I

prufi red dividí
was equal to >..: ".¦¦ a Bharc on $39,701,-¦
030 common itoi > Phis compares with
$1.40 n »hare earn..! in tho quarter
ended March 31, L1)J I. After common
dividend payments aggregating $496,-
t, iurplua for the period was $1,078,-
D2Ü, an mcicane of $1,010,470.

40-i
12.00
20.10
2020
26.65
26,85
24.85
25.05
25.65
25.85

35.55
35.63

35.73

Stork of Copper
In I'. S. Placed at

1.300,000,000 Lbs.

nij.piv of Metal Growing.
T_ioii«i-i Many Mines Arc
on 50 Per Cent Ranis
and Others Are Closed

Although the American copper min-
ng industry is reported to be operat-
n£ on about a 50 per cent, capacitylasis of production, and some mines
.«'.'.¦ d -v:i because of the

e ¦-

metal, stoi
' ted States are rapi lly

.ned in the

January refined
i of refine-

| ut ai 1,0. 0,000,000 pounds
or producers the - t

rel ne copperilono i competent»uthoi 000 pound i, «mi!.
m add

roc. ,-,!.
I""..-

il mor than
i«. Eur

\nir: u«un cop] er men n t hoir rt'cunt
ü p.- lil i try n irond

Sales Small
I muy ii Is est m ated t haitotal seles of n fin id ci ppcr b

rs l,a«, e amounted tobetween U0,0i
pound i.

copper si '-«dir-i centsfew of the leading companies can pro-! ice copper at a irotit, stated,Eif prod ..¦ tl e average -are
now 15'/i to 1(5 rent i ¡i pound. The

st of production last year
- cents a pound, thof supplies and the wages of labor

tantially re-

nportant eopper producing
ringing in a
ent. The United

pper "ned by ox¦
;. Clark, and the United Verde

n, both cated in thi Jerome
." -\ .*".'.ona. aye been closed; .« n L4 partly I

.ions and
I art ly beca isi of the ui

copper metal market,r ..«. o rope iced in 1918
roximately 1 0 pounds oi

copper' between them.
Other Suspensions

r smaller properties
up produ tii with

pound have u
tion.

are reported ti
al ng on a m of le than

".i per cent capacity. Prel minaryfigures given
that the L:ta p. impany pro-I ice I 3,i 66 001 î copper in
March, : with 10,355,000 in

try and t.\e corre-
ng month of 1918

Chino Copper Net
Smaller in 1918

Profits Are Equal to $4.49
A Share on Capital Stocí»

On i t of 75,fi_ 5,6 11 poundsof copper the Chino Copper Company,the ry ]in the country, returned operating rev¬
enues of $17,049,580 in 1918, ag ns

er pro¬duced amo inted ti 39,. 32, making
.¦:¦:¦¦ - $17,1
The i

! ;'.; 78 cents a pound,
compare 1 with 1 ts in the pre-

ease is
i. .. .¦ r costs of la¬
bor, äupplies, smelting, r

I. pany
¿lV "

po
taxes, net

profit ! were e i_
to ,. i 19 a share, j
349,900 capital stock
.54 or « are n 1917

iving e
of $1,1 1,787 Profit ai

, after ca

In tl port 1 tl lera D
i.-. called
of oi niped and

some -'

per ,!.-. reased a
i fa

-.:.:.- Be es
that tht

he »aid,
mportam

i,,,i-i ,i-iring tht*
.-

«¦.i Í..-M-. <¦ :«(:.! r«
... m,

,- !.-, I I,,- i'OI «¦:¦' «.

\ ¦.

\<l.l i i iofi.il Rnnnclnl ..aw* vil
in« found on PitffC I <..

S i g n i f i c a n 1 R e I a î i o n s

.Money and Prirent
Stock of money gold in the country .

Loans of nil national banks.
Their surplus reserves.
Dills discounted and bought by Fed¬

eral Reserve Hanks.
Federal Reserve notes in circulation
Total gold reserve.

Average prie«» of lifty stocks.
Average price of twenty-live bonds. .

Food cost of living (Annalist index r

number) . 311.801
General commodity price level (Dan's April

index number» .219.973

Tow.
$3.034.213,002
rtec ii us

$9.918.294.000
69.466.UC0

,159,000
2.543.704.000
2,162.157,000
V'i-f- ¡»f.
85.24
86.63

84.62
86.63
¦-.¦ rs
31I.8C4

A r»«r «r«

$3,041,643,270
.' ynir.

S9.39O,836.0OO
105,977.000
A »ear ,-d

$1.116,322,000
1,514.287.000
1,833,149.000

A 7*a?* /tea
74.60
86.09

A -a.- aco
291.404

',' ¦h

Production
l'nlilled I". S. steel orders, tons.5,430,572

M.rr
Pig iron DUtput 'daily average), tons 99,685

ma

217.037

6,010
105,00*3

A-

280.313

a 7»»r *r».
9.056,404
A vfar ira
103,648

Wheat crop, bushels.
Oat crop, bushel*. ..

< lorn crop, bushels. .

Cotton, 500 lb. bales.

Imaled
917,4-19,000

1.538,350.000
2,582,814,000

12.022,601
-Increa»« »r tlfi-r

Distribution: T
(¿ross railroad earnings.,2.20",,

UiHank clearings. 5.1",,
General:

Active cotton spindles -.32 g42 376Commercial failures (Dun's)
Number. 629
Liabilities .$13.595,471

Building permits (Bradnlreet's) : r«bruarr Uli
(123 citirs) .$29,890,942

636.655.000
1,592,740.000
3,065.233.000

11.302,375
ai« r-fîic rear Dr/jr»--,
-All Claan 1 road»-.

Mr- 1 -T
:".-f, ..<

30.2%
'.Ml,'.

18.6%

Mnnih of

21.3-7Í
>.-;. Iirr. -,-

2 I ¦¦'

33.232.59 3

% 11,489,183

23,709.976

$17,672,331
ft -.. ,j
$25:518,111

Foodstuff* the Media
For Transferring Funds

I nique Method of .Making Re¬
mittances Adopted by For¬
eign Exchantre Director

American food ituff» will 1
from
ferrir:.:
o Poland,

:-" ..'.'. i. J

ng t an order
Fred [.Kent, rn ex

:' he Federa ird
1er the An. ri :an

administration becomes the exclusive
authi rized agenc f :fer of«

fund nntriés, and
transfer feel

purchas f feod ? and

: this
'he dealer desir

rted into Ru-

I iOld thi
'oming

eurrencj

i'

\ ; iratl

. te
fore handled !

change market.
-_

Market Opinion
"The Most Attractive Stock"
-native ínteres*; In Wall Street

'

poi what
Steel comm going to do. F.

j hung
pa - ig v ''!i a cc

narr iw r

Maury, Rogt rs & x

say :

"We aro of the opin n that Ui
Stee ¦.on ires have

read d a po lition irket wi je when«
»tioi

ual large profits ma

for
Unit states Steel common is ;

..i tive t a1
me, taking into c ns li rat ic n

and prospect. '.: comparedvith price. e
further de ne in pi ice -, we

believe, extr nail as c
wi'h the possible advance in pr ce

Cotton Influences
M & '¦ the cor-

:. to deter
over-confident buying an.! thus pre¬
serve the specula! ve equilibrium so
essential to a sustained advance.

mate y also for thé future of the
market,
incidental, while the big: fundamental

are working Iwexorably In favor
her ] rices. Influences that will

sway cd!ton for I
ist of a war tl

end or tl trail of a in its
wake."

Prospect for Fertilizer Stocks
Th¡- streng American

iccord-
ing to Haydei C i reflec

E

« Che stag
.,-,... ...

fert lizei

the in ntories t tl fiscal
irge."

About Franklin'. Trip
"From such t has

&I.
iro]

Interna -. i

newal

to a

V,'. .... |i;lil.-.,ln,; ! p"
"\\ \\

\tul

German Coal and
Steel Companies
On Brink of Rniu

Producer* Suffer Heavy
Losses and Unparalleled
Economic Collapse Is
Predicted a* a Result

By William C. Dreher
.Ven- York Tribun«
£.'urr',-i^a'i Bureau

New Yor'.i Tribune Inc.)
IN', Apr,'. 22, Consternation

the publication : that
Btronge

re on the ru

tr ki
an,! I. .-¦ tion of labe
of '.a.' most famous companies in West¬
ern Germany report, losses b

running into the millions,
For example, the Deutsch Luxem

lea
-. Do

thai

ern has long h««n re

works In
ir repoi I arriv i» (rom

fam i La

ee marks per ton on coal ai

is impendiog. The conditions here re¬
flected affect many other Ind
and ample indications already warrant
the prediction that Germany
proaching an economic col lapse with¬
out parallel in history.

Steel Foundries
Plan Ratified

Shareholder* I nanimously in
Favor of Proposed Recapi¬

talization of Company
)f the American Steel

Iries Company at a äpecial moet-
¡ng yesterday unaninn tied tho

talization plan prop<
the direct ora. This provi
creation of $25,0 0,000 new 7 per cent
non-voting prefi id ck and the

20 now comm m ,;!:arü-,
11-3 par value, to be exchanged

exi äting '. ?8,1 10 bares

In reply to inquiries regarding divi-
le n d

.Lai
dared :hance

we c ;' tter h m ever, as it w is in
le .¦ .- rred

in payment for properties that
irn 1 i that

and ¡cave a balance for the junior
ah "0 8.
Mr. Eamont stated that r.f,r!1f

le parchase of thi Griffin Wheel
Company had not reached a stage where
any announcement could be lade. 1T<
said the company was also negotiating
for the purchase of other properti
Of the .stocks actively traded m yes¬

terday American Steel Foundéries had
¦he greate;' rise iter par* of
which took p'.'\c" a fter
Tion plan had be ly approved.
At its cl ising pr ce of

a Ivance of .'¦: Í, point?.
terday that th

rector« on a $
i basis. This

iei '»o 9 per cent on

RelevantComment j
The Day's Market

irket prici

rea

mg and
par he n irk

w
u

I news

lal ho ited

i) ,. up

und Uio gi I

-, Juliti Kttj I
'\

....

Steel Price Muddle Not Settled
Steel common's sudden display of

strength in the last half hour of yes¬
terday's Btock marker session

-I repoi ts from the floor of
the Stock Ej it ai
ha been ri ached b< I - een the

were
I by the facts. Judge Gary,fter the close of the market, said

iraed if no changi
uation fron: th.." of the day
when he told stockholders at the an-
nual meeting he understood the Red-
field stabilization plan had been aban¬
doned.

Low-priced Rails in Favor
Low-priced railroad stocks, inc

Missouri, Kansas & Texas. Miss luri
and Texas & Pacific,

with re-
ting .' "r fr m 1 '¦

-¿ to 4:-
I that these

compan ild benefit i re ly from
the >m in the M iddîe W

gth was
future pr

cerning "Katy* there -.v.-re reports that
the company had found oil n its own
rijrht of way. These were officially de-

It was Btated, howi ver, 1 ta
subsidiary road traversed territory in
which a largo amount of oil ha

'-red.

Libert) "!.s Conversion Privilege
excitement

I h o \
of th

I rty loan
that with to-morrow expires the time
when they may convert their holdings

.fourth loan. The first 3lis comprise

Executor Trastee
Chartered 1822

The Farmers' Loan and Trust Company
Nos, 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
At Forty-first Street

New York

London Paris
Foreign Exchange

Administrât r Guardian
B ir. Bank and New York Oleari.

international Traction Company
To Holders ol
Collateral Trust Four Per Cent. Gold Bond»

MH'II I! In Ii«-i-,-i>\ £!m-!i (Inn th>« t!n.l.«r»lBtn't! IVo(<«. 11» r « .ontnll t.N- bita
limited to ill« .-I..-..« ..t tmntniMM on WAV I, 1010. id.« in...« .«.¡Mu «1.1.I1
linllilM of tli<« ill...... nirni ii«n.i| Wmip iim.i '¦.« ib-ponlti'd «¡ni. r (bo I'l-olei-tlr*
Vsr., ini-i.l. dated December 10 I«»!«.. \ftw MAI I. 1010, bond, will be
i'-.-'Ik-iI only Upon «mil term« .»ml i-ooilil lo.'l« »« tbn iin.ler»iRii.'d Com
ttitlliN» mil) ibN.ni to be Just anil expedient.

H may t«-. , . n \k\vty TKr<T company of
NEW VORK, Nsw York CM lb« CITY
TIU'ST COMPANY, ..Rent f - HuUd-

iffalo, N ir the FIDELITY AND COLUMBIA TRUST COMPANY,
at I .un i Street«, I., vl\ .« K« Da-
.I a :erl flea ' Lssuad ín their

names. Registered bonds musí e a «C ai "d by ln_trum»nl§ <«f »e»ljn
H.-\ ;. in bonds must be accon

coupons maturing on or afi^r January 1, 1918.

>!MINOX. TÎ1 \CHER * BARTl.ETT, ELLIOTT C. MrDOrOAI., Chairman.
JOSEPH (». DUDLEY, JACOB i.Otl.I» .»< HIKMAX,

(«.unset. THOMAS I>__ WTTT Cl ÏLE.R,
A. F. HAl-STED. R. W MTF.K LEIGH,

Serretarr, THOMAä E. MITTEN,
62 Cedar street, Protective Committee
N.-vv lurk City.

New York Title and Mortgage Compai
135 Broadway, New York 203 Montague St, Brool

Will accept subscriptions
and through the

AMERICAN TRUST CO.
aid in financing purchases of the

VICTORY
LOAN

Coal & Oil
Stock & "Rights"

J.M.Rice,Jr.&Co.
St,. N.»J.

CENTRAL UhiON TRUST CO.
«if New Yark
80 Broadway

bkanchls
Itti Avenus it tWtn Stra.t

Hidlui Avar i at +2nd Slim
lith Avenus st 38th Street

ta;uta,i Surplus ami 1 luürtiled
Prutlt» i30,J(H),i)OO.

MEE! 1NGS AM» El El Tlo.VS

ESTABLISHED 17M

The Bank of New York
\.it>on.ii Bunking Association

W

Mi Frank C
Munion « .*, ted

p H M ish

-..,.-.

nto the trth, th«
ll y con

n opl ion o "¦ d loan has
itpired by limitation.

National City to Increase Capital
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control of
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ipital stock of the in-
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.- of $770,-
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1 it would have the largest capi-
tion of any bank in the United

States.
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DIVIDEND NOTICES
THE

AMERICAN EXCHANGE NATIONAL BANK
New r ti, 3

a i) n eel ing of 1 trectora
semi-annval

and a._
f 1 Per Gent t

ired, payablaMay I em 'of record at
191S.

_RTHTJR P: LEE, Cashier.
¡.MERICAN BANK NOTE COMPANY.a dividend of 75c per share '-.the Com tared paya«ble May 16th. 1*1», to holders f record a*

is May 1st, -913.The t be closed.GEO. H DAM-'oitTH, Secretary.r;- n .-.:;.. April list.

Paris Market Firm
PARIS, April 22. Prices wen firm

day. Three per centfranca 70 centimes for cash.
n London, _s franca 7centime». Vivo nor cent loan. S9 franca¡2 centimes. The dollar ranged fromö francs 99 centimes to i franc» 4centimem


